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Wealth managers go solo,
chasing scale and profits

Six new wealth firms have emerged in recent years from senior-executive breakaways

SrushtiVaidya
srushti.vaidya@livemint.com
MUMBAI

enior employees of large

Wealth boom

In India, the number of ultra-high net worth individuals, those with a net worth
of over 25 crore, reached 13,600 in 2024.

individual than the firm. The idea of
building something of their own can
thensstart to feel viable,” Kapoor said.
Evenstock optionsaren’tattractive
at this stage. At several larger wealth

wealth management compa- Wealth linanagement Who backs the Assetsunder platforms, employee stock option plans
nies who walked out together COmpaRes (Esops) are eitherno longeravailable or
to build something of their - have become relatively insignificant for
ownare starting to show that Neo Group Peak XV, TVS, MUFG, i trillion senior managers.
the model can work. The entities they Crystal Investment Advisors In contrast, the founding members
setup are nowadvising clients on assets ofanew wealth management company
of overIL38 trillion. Trigen Wealth Prime Securities 25,000 crore can often secure a more meaningful
However, pressures associated with equity participation through Esops,
private equity funding and scalingup to Veriqus Partners Norwest Venture Partners ‘ said Sailesh Balachandran, founderand
add clients outside their loyal client Jjoint chiefexecutive of TriGen Wealth.
base may prove to be hurdles as they Dezerv Accel's Global Growth Fund, 17,000 crore There is also growing interest from
pursue sustainable profits, industry Elevation Capital, Premji Invest private equity (PE) firms, which can
executives said. create opportunities for managers to
India’sdemand forwealth manage- Centricity Lightspeed India Partners, 16,000 crore eventually monetize their Esops.
ment servicesin termsof assets under Burman Family Office For example, Veriqus has raised
management (AUM) willalmost double funds from Norwest Venture Partners,
to $2.3 trillion by fiscal year 2029 Source: Public information, company filings mint while Dezerv has raised capital from

(FY29) from $L1trillion in FY24, as per
aDeloitte report.

In India, the number of ultra-high
networth individuals, those withanet
worth of over 325 crore ($2.6 million),
reached 13,600 in 2024, per DBS Bank.

Atleast six such new wealth manage-
ment ventures have come up over the
past few years. TriGen Wealth was
formed late last year after about 35
employees of LGT Wealth quit

together. Veriqus Partners wasset MANAGER EXODUS

up last August. A majority of the

went on toset up wealth management
firm Creed Capital, led by Naveen
Gogia, carlier an executive vice-presi-
dentat HDFC AMC.

The trigger for the departures of sen-
ior wealth management executives is
lack ofincentives to stay onas they start
managing huge assets.

PRATEEK KUMAR/MINT

335lakh. There’sagreater incentive to
stay on and raise his income.

But a manager with a 31,000 crore
book may generate 310 crore in reve-
nue. Ofthis, he may get about 32 crore
as salary and bonus. If the manager is
on hisown, his experience and ties with
clients can help him retain a way larger

Premji Invest, Elevation Capital, Matrix
Partners India and Accel.

However, reaching break-even isdif-
ficult for these new wealth manage-
ment firms. This is a people-driven
business and relationship managers
(RMs) are one of the biggest costs for
these companies.

“When a wealth management com-
pany hasavery high cost structure and
needs to recover that cost quickly,
the temptation is to sell products
carrying very high margins,” said

team worked at DSP Merrill Lynch .EeEMANices Dn f(ce)rrtr?seg? E:;Utigg:sf f?;;h?o g;ggxs :?:2;:%3[9 "_g‘ :laST:D ?_Iha';ES Feroze Azeez, joint chief executive
" o B Vi 1 T rtures oi nior uniti r IV very nigl W,

(n(T“ k‘nml: i lfs_,JlfllllﬁBaer) atsome  A(Mwill almost wealth management ~ managers to spread that may not OrA,n‘i'.l ]_d leﬁl W ?ﬂ,lthll‘td‘ fncts
pointin their careers. i doubleto$23trillion  executivesislackof  eventually monetize ways be visible to Unlisted shares and products

Amongearlier examplesis Dez- by FY29 incentivestostayon  their Esops the client with large upfront commissions
erv, set up by former IIFL. Wealth have a very high spread that may
executives Sandeep Jethwani, Vai- not always be visible to the client.
bhav Porwal and Sahil Contractor. As senior executives mature and | share. Such products may become attractive

Centricity Wealth was started by 13
core founding members, 11 of whom
were earlier with IIFL, Wealth. Neo
Group'ssenior leaders are from Edel-
weiss Financial Services.

There have also been spin-outs from
asset management firms. A set of peo-
ple from HDFC Asset Management Co.

build a significant book, the cost-in-
come equation increasingly tilts in
favour of the organizationrather than
the employee.

For instance, when an executive
manages abook 0f3200 crore and gen-
eratesrevenue of X2 crore for the com-
pany, he getsasalary and bonus of say,

“Over time, many RMs begin to per-
ceive that they have become bigger
than the brand,” said Maneesh Kapoor,
founder and joint chief executive offi-
cer of TriGen Wealth.

“As their books grow, revenues rise
and client trust deepens, clients often
startassociating more closely with the

to a distributor while lower-margin
productslike mutual funds may get less
attention, said Azeez.

“So, lam less worried about whether
the company’s P&L survives...I'm more
worried about what pressure to mone-
tize quickly can doto client portfolios,”
he added.

Rrafton is looking to play a
new game in India, bets on Al

I

E

shouvik.das@livemint.com

NEW DELHI
orea-headquartered
K global gaming firm
Krafton, which operates
India’s top-grossing mobile
game Battlegrounds Mobile
India (BGMI), willinvest in five
venture capital (VC) fundsasa
limited partner, alongside
about half a dozen startup
investments in India by the
end of 2026.
Butinstead of gaming, Kraf-
ton’s focus in India will be on
consumer internet platforms

KRaFroy

Nihansh Bhat, lead - corporate development, Krafton India.

and artificial intelligence, asits
total investments in India hit
$900 million this year.

The firm’s focus in India, a
top executive said, is to play
therole ofastrategic investor.
It has earmarked $50-60 mil-
lion to invest in VC funds and
startups directly.

“We're in the final closing
stages of funding two fundsin
VC firms, as well as three start-
ups—and we'll

goalisto have deeper integra-
tion with funds and startups
that we back—where we can
offer strategic advisories and
play a larger role in the life
cycle of a fund or a startup.
That’s where the rest of our
India investments come in—
where we are investing
$50-60 million every year in
ventures that have synergies
with Kraftonasagroup. There

has been a fund-

announce all of The firm's focusin ing winter in the
them by the end India, a top industry, and
of theyear,”said  executiveatthe  access to patient
Nlhan.sh Bhat, company said, is capital as ours is
lead for corporate to play the role of §tratcglcally
development at = important for VC
Krafton India. a.strateglc funds,” Bhat
On 21 April, investor added.
Krafton, in part- _— Industry stake-
nership withasset holders, how-

management firm Mirae
Asset’s Indiaarm, announced
a ‘unicorn investment fund’
with total available capital of
6,000 crore ($620 million).
The fund, Bhat told Mintin
an interview, was “to solely
invest as a financial backer in
high-growth startups.”
“Beyond that, though, our

ever, said access to capital is
available for funds in India,
and that matching sectoral
expertise isimportant.
“Krafton is one of multiple
investors who offer perpetual
capital to funds with deep
study, thesis and expertise in
specific fields. Alongside
them, Japanese conglomer-

ates such as Mitsubishi,
Marubeni and Suzuki are
patient, long-time investors
without making much noise,”
said Pratip Mazumdar, partner
at Inflexor Ventures.

Krafton, so far, has echoed
Mazumdar’s sector-specific
thesis, having invested in gam-
ing-focused Lumikai and con-
sumer internet-facing 3one4:
Capital, which has invested in
thelikes of company informa-
tion platform Tracxn and
employee management plat-
form Darwinbox, among oth-
ers.

Anurag Ramdasan, partner
at 3one4 Capital, said Krafton
is a long-term investor, and
brings “alot of” strategic value
toIndia’s venture capital eco-
system.

Bhat said Krafton’s invest-
ments in individual startups
range from $5 million to $25
million, with the company
aimingtoinvest early and stay-
ing on as a long-term stake-
holder rather than pursue
immediate exits.

For an extended version of
this story, go to livemint.com.

INTRASOFT TECHNOLOGIES LIMITED

Registered Office: A-502, Prathamesh, Raghuvanshi Mills Limited Compound,
Senapati Bapat Marg, Lower Parel, Mumbai - 400 013
Tel: 91-22-4004-0008, Fax: 91-22-2490-3123, E-Mail: intrasof t@itlindia.com,
Website: www.itindia.com, CIN: L24133MH1996PLC197857

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2026

T In Lakhs
Quarter Ended Year Ended
PARTICULARS 30062026 | 31.032026 | 30.06.2025 | 31.03.2026
(Unaudied) | (Audted) | (Unaudited) | (Audited)
| Revenue from Operations 13963.30 | 13604.74 | 12899.12 | 53421.98
Il Net Profit/ (Loss) for the period before Tax 468.49 376.21 438.86 1534.27
Il Net Profit / (Loss) for the period after Tax 454.52 314.93 410.08 1327.70
IV Total Comprehensive Income for the Period SComprising Profit/ (Loss) for the period (after tax) 2754.16 1627.58 436.28 3781.64
and Other Comprehensive Income (af ter tax))
V' Paid - Up Equity Share Capital (face value of ¥ 10 each, fully paid-up) 1631.17 163117 | 1631.17 1631.17
VI Reserve & Surplus (Other Equity) - - - | 24999.95
VIl Eamings Per Equity Share (EPS) (of ¥ 10/- each) (for continuing and discontinued operations)-
Basic & Diluted: 251 145 228 778
VIl Additional Information on Standalone Financial Results is as follows:
Revenue from Operations 329.75 269.33 327.11 121323
Profit/ (Loss) before Tax 62.61 53.71 57.58 252.53
Profit/ (Loss) after Tax 58.37 9.36 41.59 89.77
NOTES :

a. Theabove is an extract of the detailed format of quarterly / annual financial results filed with the Stock Exchange(s) under Requlation 33 of the SEBI (Listing and Other Disclosure Requirements)
Regulation 2015. The full format of the quarterly / annual financial results is available on the websites of the Stock Exchange(s) (www.bseindia.com and www.nseindia.com) and on Company’s
Website at www.tlindia.com.

b.  For the other line items as per the specified Regulation of the SEBI Listing Regulations,
pertinent disclosures have been made to the Stock Exchange(s) (BSE and NSE) and can
be accessed on www.bseindia.com and www.nseindia.com

Place: Kolkata
Dated: 13 August 2026

For IntraSoft Technologies Ltd.

Arvind Kajaria
Managing Director
DIN. 00106901

Black Box Limited BLACKEOR

Registered Office: 501, 5th Floor, Building No.9, Airoli Knowledge Park,
MIDC Industrial Area, Airoli, Navi Mumbai - 400708 * CIN: L32200MH1986PLC040652

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2026

(% in Crores, unless otherwise stated)

Quarter Ended Year Ended
Particulars 30/06/2026 | 31/03/2026 | 30/06/2025 | 31/03/2026
Audited Audited

Total income from 1,718.50 1,690.94 1,386.74 6,321.85
Profit before impact of foreign currency transactions and 69.09 83.43 46.37 288.72
translations, share of net loss of associate accounted for
using the equity method, items and tax
Net profit for the period (before. items and tax) 80.04 90.33 57.80 301.99
Net profit for the period before tax (after items) 61.13 76.14 45.20 239.14
Net profit for the period after tax (after items) 55.92 64.76 47.43 217.52
Total Comprehensive Income for the period / year 58.44 98.11 61.62 305.77
(net of taxes) - gain / (loss)
Earnings before interest, tax, depreciation & amortisation and 159.88 164.13 116.25 570.05
other income (EBITDA)
Paid-up equity share capital (face value of 22 each) 3552 3550 33.96 35.50
Other equity as shown in the audited Balance Sheet 1,251.41
Earnings per share of T2 each before exceptional items:

- Basic (in¥) 4.21* 4.60* 3.54* 16.47

- Diluted (in %) 4.21* 4.57* 3.52% 16.33
Earnings per share of T2 each after exceptional items:

- Basic (in¥) 3.15* 3.78* 2.80* 12.78

- Diluted (in?) 315 375 2.79* 1267

*Notannualised

Notes:

1 The above is an extract of the detailed format of consolidated financial results for the quarter ended on 30 June 2026 filed with
the Stock Exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
full financial results are available on the Stock Exchange's websites (www.nseindia.com and www.bseindia.com) and
Company's website (www.blackbox.com).

2 The consolidated unaudited financial results (the ‘Statement’) of Black Box lelted ('the Huldmg Company") and its
subsidiaries (collectively 'the Group") have been prepared in withthe and principles laid
down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34'), prescribed under section 133 of the
Compames Act, 2013 (the Act’), and other accounting principles generally accepted in India and is in compliance with the

and of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 (as amended).

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2026

(% in Crores, unless otherwise stated)

Notes :-

1. Theabove unaudited financial results were reviewed by the Audit Committee and approved by the Board of Directors in the meeting held on 13th August, 2026.

2. The above is an extract of the detailed format of the financial results for the quarter ended 30th June, 2026, filed with the Stock Exchange(s) under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. The full format of the financial results for the quarter ended 30th June, 2026 is available on the Stock Exchange website
www.bseindia.com and Company's website www.indagrubber.com.

ForIndag Rubber Limited
Sd/-

Vijay Shrinivas

(CEO & Whole-Time Director)
DIN: 08337007

Place : New Delhi
Dated : 13th August 2026

Quarter Ended Year Ended
THE ONLY ALTERNATIVE TO NEW TYRES Particulars 30/06/2026 | 31/03/2026 | 30/06/2025 | 31/03/2026
INDAG R TED fed | Audited ed | Audited
1 CIN : L74899DL1978PLC009038 Total income from 96.38 11035 7599 | 40598
Regd. Office: 11, Community Centre, Saket, New Delhi-110017 (Loss) / profit before impact of foreign currency ransactions (3.85) 1470 1.07 22.26
E-mail: - info@indagrubber.com; www.indag com; Phone: 011-26963172-73 and ftems and tax
. Net (loss) / profit for the period (before items and tax) (2.46) 15.32 1.18 23.74
EXTRACT OF STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE, 2026 (Rs in lacs) Net (loss) / profit for the period before tax (after items) (2.46) 15.32 118 18.50
indalone Ci Net it for the period after tax (after items) (2.40) 15.18 1.16 18.23
S. Particulars For the For the For the For the For the For the For the For the Total Comprehensive Income for the period / year (2.23) 14.75 1.10 17.42
No. quarter quarter quarter year quarter quarter quarter year (net of taxes) - (loss) / gain
eiidod pa aided e widad p ended po Earnings before interest, tax, depreciation & amortisation (2.39) 17.26 233 31.78
(30/0612026) | (31/03/2026) | (30/0612025) | (31/0312026) | ( )| (31/0312026) | ( (31/03/2026) and ather incomo (EBITDA)
iod Audited] Unaudited) | (Audited) Audited) (Audited) Paid-up equity share capital (face value of 22 each) 35.52 35.50 33.96 35.50
(Unsuced)| (Aucited) [{Bndric ite i e Othr equty as shown in the audied Balance Sheet 665.05
1 | Totalincome from operations 575520| 6,078.82 450059 | 21,424.39 7,00879| 6,078.82 4,500.59| 21,450.87 (Loss) / earnings per share of ¥2 each before exceptional item:
2 | NetProfit/(loss) before 67839| 49268 239.86 | 163358 673.45 285.73 119.53|  1,112.60 - Basic (in) (014 0.89* 0.07* 1.38
3 | NetProfit/(loss)aft tional item and before & 67839| 49268 239.86 1633.58 67345 285.73 11953  1,112.60 Bsion il e Ly e &l
et Eroffloss) afer excoptonslifsmand before s - - i ki 2 & i izl (Loss) / earnings per share of 22 each after exceptional item:
4 | NetProfit(loss)afiertax 50749|  355.11 18414 | 123794  50386|  183.03 8492]  806.23 Basic (n3) 014 0.89* 0,07 107
5 | Total Comprehensive Income [Comprising Profit/(loss) (after tax) and other - Diluted (in<) (0.14)*# 0.88* 0.07* 1.06
Comprehensive Income (after tax)] 77143 56.73 504.23 1,184.45 767.80 (116.79) 405.01 751.30 * Notannualised
= Notes:
6 | PaidupEqutyShare Caphal (Face vel ofRs 2 gach) 52500 5200 259 52500 200 850 S5 5500 1 The above is an extract of the detailed format of standalone financials results for the quarter ended on 30 June 2026 filed with
7 | Other Equity 23,809.10| 23,037.67 | 2298745 | 23037.67| 23338.34| 22,568.38 | 22,68867| 22,568.38 the Stock Exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
. full financial results are available on the stock exchange's websites (www.nseindia.com and www.bseindia.com) and
8 | Eamnings Per Share (of Rs. 2/-each) (not annualised) Company's website (www.blackbox.com).
-Basic (inRupees) 1.93 1.35 0.70 472 193 1.02 051 3.88 2 These standalone unaudited financial results (the ‘Statement’) of Black Box Limited (‘the Company") have been prepared in
-Diluted (in Rupees) 193 135 070 472 193 1.02 051 388 with the principles laid down in Indian Accounting Standard 34, Interim Financial

Reporting (‘Ind AS 34'), prescribed under section 133 of the Campames Act, 201 3 (the Act’ ), and other accounting principles
generally accepted in India and is in with the and of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)
# The effect of 107 100 pntenual equity shares outstanding as at 30 June 2026 is anti-dilutive and thus these shares have not
share.
The Statement has been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings
held on 12 August 2026. The Statutory Auditors have carried out alimited review of this Statement.
FOR AND ON BEHALF OF THE BOARD
EV VERMA
WHOLE-TIME DIRECTOR
DIN: 06871685

Place: Dallas, Texas, United States of America
Date: 12 August 2026
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